
ASKED TO SEND ISEAIIE5
IN GOLD OH CURRENCY

Kirst General Xotirc Is Sent Out to
Institutions in Fifth

District.

XOT It ISA I)V l'OK HKDISCOLXTIXU

Cannot Be Uiulertaken Until lleserves
llaivo Ucpii Pailtl hi an«l All De¬
tails Worked Out.Plains for Col¬
lection of Clearings.
Governor OtorKc .1. Seay. of tlio

Richmond .Reserve Hank, last night, is¬
sued ai comprehensive bulletin bearing
upon the relations of the -175 member
banks of Fifth District to the eeiitral
bnnk in this city. It sets forth dearly
the duties of the member banks ami
their immediate obligations as mem¬

bers of the Federal reserve system.
The bulletin, a ropy of which was

mailed last night to every member
bank in the district, follows:
To All Member Hanks of the Federal

Reserve Hank of Richmond, Dis¬
trict Number Five:

Member banks will, of course, under¬
stand that Federal reserve banks on
«»pening on the sixteenth Instant, can¬
not, in the nature of things, at once
spring Into full operation with the
machinery of completely organized
hanks ready to perforin all their func¬
tions under the act.
The tlrst step will Ijc tlie transfer of

reserves as required by law. The meth¬
od of calculating reserves 1ms been
fully explained in a circular from the
Comptroller's Otlice. a copy of which
v.'lll be sent you. Other stops will fol¬
low rapidly in due cours".
ICKOISCOINTIXG CANNOT 11K

I NUKHTAKIIN IMMIODI \TI01.Y
RediscountinK cannot be uiulertak¬

en immediately upon opening or until
after the reserves shall have been paid
ill and aill the details preliminary to
rediscount of papca have been worked
out and fully laid before members, and
the regulations relating to the differ¬
ent classes of paper have been fully
.understood. In order-to avoid serious
confusion. The authority to rediscount
will tlrst have to be formally granted
by the Board of Directors of each mem¬
ber baitilt on forms to bo furnished..

It Is apparent that collections and
clearings cannot at the beginning be
undertaken. The volume of this busi¬
ness to be done is of such huge pro¬
portions that it will have to be ap¬
proached with great care and prepa¬
ration on the part of the reserve banks.
Active accounts with member banks
cannot, therefore, be carried until due
notification is made.

After the initial payment of reserves
shall have been made, checks drawn
by any member bank on tills bank or
on any member bank in the cities of
Richmond, Washington or Baltimore,
tiie reserve cities of this district, will
be received on deposit for the credit
of members.
This understanding among all the

reserve banks of the country was
reached at at conference between the
directors and oilicials of the reserve
banks and the Federal Reserve Hoard.
m\ki: ju:sr,nvi: paviikxts

l.V liAIUiK l>i:\OMI\.\TIO\$!
The amount of reserve of member!

banks to be transferred in cash to
the Federal Reserve Rank of Richmond
Y.ill approximate $S,000.000.00. The

. labor and ditiieulty of handling
this great volume of money with safe-
ty and dispatch will bo very considera¬
ble. Member banks are asked to be
considerate, and to send in to the re-
serve hank gold and currency of as

large denomination as can be furn-
ished.
The reserve hank cannot consent to

acecpt currency mutilated and unlit fori
circulation. Gold coin, if not mull-i
lated or so badly worn as to be clearly
.uncurreiit, will he received at its face
value and not subject to weight. Na-,
tlonal bank notes cannot, of course.)
under the law, he received in payment
l'or reserves.
The power of the reserve banks to|

grant rediscounts and to most effec¬
tively aid tho member hanks to re¬

tire the emergency currency Issued in
«his district, which amounts to about
$20,000,000.00, will hear a direct and
intimate relation to tho amount ol gold
and gold notes paid in.
Member banks will, therefore, great-!

ly strengthen their Reserve Hank.
that source upon which at times they
.will be compelled to ruly for help.
by paying from their vaults gojtj -and,
gold notes <o the fullest extjjjit, *m»s-'
sible. The eyes of the country will,
therefore, be oil the amount of gold
held by the reserve banks, and it is
earnestly desired that the Rank of
the Fifth District shall take first rank
in the proportion of gold held.
The banking power of the nation

will be vastly strengthened by the
concentration of gold in the Federal
reserve banks, and it is only In this
manner that the credit resources of
this country can bo used to the fullest
limit. The immediate etteot of put-
«ins 5n operation the Federal reserve
act, by reason of the smaller reserves

required to be held l y menib* banks,
will make available an noiinous
amount of additional credit i<v 11 .¦«

creation of a laig? total of. surplus
reserves among tii) membec banns.
Tho amount of these surplus .os. rves,
if calculateii upon the condition shown
in their statements of September i:.'.
101-i, will be approximately $400,009,-
000. of which about $190,000,00'" will
be surplus cash reserves in vault, the
balance being held with reserve

' agents.
It will be plainly seen that a huge

amount of additional credit will be
rendered available without recourse to
Federal reserve banks, and that free¬
dom of discount among member banks
will be greatly promoted.

.Every reserve district in the coun¬
try held oil September 12, 101-1. a large
surplus of cash over and above the
amount required to bo. transferred to
the reserve banks, plus the amount
required to be retained in vault under
the act. There can. therefor*', be no
ditiieulty in making transfers <>f cash.
Possibility of disturbance and incon¬
venience lies in member luniks mak¬
ing demands upon their correspond¬
ents to make these transfers for them,!
and in concentrating these demands
upon one j»' i» oi section.

Jt is, therefore again earnestly re¬
quested that transfers be made in cash
from the vaults ot membet banks in
every < ase. If uicmliei banks then
replenish their cash gradually as the
bccuslon may demand, no toinp«»rar\
disturbance. or inconvenience even,
eon possibly be caused.
The amount of reserve rciiuiicd to

be transferred in gold. >. old <¦ iti
eates, or lawful moiie\ t *, reserve
banks, is as follows;

llankn in reserve cities thice qi.
toenths 'if the total reserve icquii.il
to be held under the net. ilii« r< servi

Y to, he calculated in aceordnuc'i with a
ircular of instructions to be sent

/torn the Comptroller's otliee
Country banks.two-twr.lfih* of : i,.

total reserve required to hi.- hold umb r
the net, to be. calculated as above, h,

.. nevv.fi to be calculated ;,t i:.,
ol butineas on NovcmLlr 16 For < un-

OFFICERS OF RICHMOND BANK

JAMES A. 3MONCLHE,
SerreOiry.

Richmond's Great
Reserve District

Territory embraced! llintriet of
Columbia, Maryland. Virginia. A'ortli
Carol Inn. Sou tli t'arollnu, anil nil of
W i'Nt \ irivinln except four "pan¬
handle" counties.
Avon: ITH.KIS Nquarc miles.
I'o |iu I lit Ion : K,Rlt>.:ti:t.
National linnks: IT.", wltli 14 1111:iI

stock mill surplus of Sll>r>JHI<t,-IN:t,
-willoil ivIII (jlvo a II iior cent milt-
sorlplion t/> tin- stock of the l-'cil-
ernl ltv*crve llnnk u( 96,M0.1,KHS.

It Iclimoiiil .stand* seventh In the
niiiount of capital stock subscribed
liy member hanks In Km district. be-
Inii rvci'dloil by lloNton, New York,
Philadelphia, Sun l-'runelsco, Cliloa-
K'o mill Cleveland, mid overtoppingAtlanta, Dallas. Knnsns City, .Slln-
iicnpolis nml St. liOiils.

In iiolnt of population, Itlolimoiiil
In tin- eleventh regional rc*crve
city, only cii'ri'illiiK the population
of DnlltiN.
My comparison with tlio other rr-

jrionnl districts, the Fifth, or Iticli-
iiioiiiI. District, Ik the eighth lnricest
In nren, thiril lar^cM in iinpiilntloii,
has the it In < li greatest iiiiinlier of
blinks, and lias the seventh greatest
amotint of capita! and surplus.

.

venience in handling. Kindly remit re¬
serves In even dollars.
"With cordial co-operation and tlint

spit it of consideration so (genuinely
characteristic of hankers, the opening
of the Federal reserve hanks can be
accomplished smoothly, expeditiously
and not only without disturbance, hut
with a resulting benefit to the bank¬
ing system of the nation diilicnlt to
ovei osI imate.

Cordially yours,
CKORGK J. S10A Y,

Covern >r.

PLACES CITY IN
FRONT RANK AS

MONEY CENTRE
(Continued From First Paige.)

of ?:M.OOO,O00. By some experts it is
placed as liikI> as (100,000.
The Hiehtnond Federal. Ueservo Hank

has adopted the hours observed by the
other Richmond hanking houses, and
will open every morning at 0 o'clock,
and close at -. The hoard of directors
of the bank will hold a meeting to¬
day in the olllce of C.overnor George J.
Seay .it tho new <|itnrters, 1109 ICost
.\iain Street, for the transaction of
business incident to the opening.
llOAIiI) OK DlltlOCTOltS

or iiiiiiMo\u ni:st:itvi; ha.nk
The hoard of directors of the Itich-

inoiul Reserve Jiank is composed as
follows:
Class A, representing the banlcing In¬

terests of tho district.Waldo New¬
comer. of Baltimore, Colonel John F.
Bruton, of Wilson, X. C., and Fdwln
Mann, of Blueflcld, W. Va.

f Class J J. representing branches of
business other than banking.George
J. Seay, of Itichmoml; 1>. It. Coker, of
I lartsvilie, S. c., ami J. F. Oyster, of
Washington.
Class appointed by the Federal

Reserve Hoard.William Ingle, of Bal¬
timore; James A. Jloncure, of Rich¬
mond, and F. II. Gouveneur, of Wil¬
mington. X. C.
The only ufllccr.s so far designated

wo George J. Seay, governor; William
Ingle, chairman of tho board of direc¬
tors and Federal reserve agent, and
.I.lines A. Moncure. secretary and dep¬
uty Federal reserve agent.

Coneealeil Weapon.
Patrolmen Bosiiuctli and Wyatl yes¬terday arrusteil S. J. Wilmer on a

charge of being disorderly on the
street. In searching him at the First
I'reolnet Station Patrolman Waldropfound a razor in his pocltet, anil the
man was also chargrd with carrying a
concealed weapon. He will be arraigned
in liu- Police Court this morning on the
two charges.

J W1M.IAM 1\GM0, KJ* .1
< hnlrman of Hoard of Directory,

EACH MEMBER OFiwRT
OF PECULIAR FITNESS

[Able Rody of Men to Ijauiich Coun¬
try's Sew Financial

Order.
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Federal Reserve Act Hailed as Most
Important Hanking Reform jn
Half-Century and Most Far-Reach-
fng of Wilson Administration.

Itailed as the most Important bank-
i"K reform in more than half a century
the Federal reserve act ami the new
system which it inaugurates to-day is
indorsed »,y the financial authorities of
the city. State and nation. From
President Wilson, whose genius is
written on every page of the new law.
to the private hanker of the remotest
country district, the banker*, business
men and cltiaens of the United States
are looking forward to the new finan¬
cial era with confidence.
Not a little of the confidence in the

new order Is traceable to the character
> T" Whom ,ho ''resident has

selected for- membership on the Fed
oral Reserve Hoard. Each member of
the hoard has been chosen for his
peculiar fitness for the great work.
An abrogation, representing in so
biiih a degree l.oth ability and char¬
acter, it is believed, has never before
In the history of the country stood
sponsor for a new financial order,

j At the head of the governmental
heirarchy, which will co-operatc with
the bankers and business men of the
nation in making the Federal reserve
system a success, stands William O.
McAdoo. Secretary of tiie Treasury
who labored unremittingly for the pas¬
sage of an efficient and c<|Ultable meas¬
ure. .lohn Skelton Williams, Contp-
troller of the Currency, and Mr. Mc-
A<loo Are both ex-ofllcio members of
the Federal Reserve Hoard.
The other members of the Federal

Reserve Hoard arc:
Charls S. Hamlin, governor, of Bos-

ton, formerly Assistant Secretary of the
Treasury.

Adolpli On*par Miller, former pro¬
fessor in tiie University of California,
and ex-Assistant Secretary of the In¬
terior.
William O. !». Harding, formerly

president of the First National Hank
of Birmingham. Ala. *

Paul M. Warburg, of New York,
formerly n partner in the international
banking firm of Kuhn, Loeb & Co.

F. A. Delano, formerly president of
the Chicago, Indianapolis and Louis¬
ville Railway Company.

In the stupendous task of mnpping
out tlie districts in which tlie Federal
reserve banks were to be placed. Sec¬
retary McAdoo found able lieutenants
in Secretary of Agriculture David F.
Houston and Comptroller John Skelton
A\ illiams. These three composed the
organization committee, which for
weeks last spring hold public hearings
in a number of leading cities and in
the offices of Mr. Williams in Wash¬
ington.

POPULATION OF
RESERVE CITIES

< (.ovcriiiiicnt Census, I1HO.)
IioMloa

Plitin ) °|r'l i1 II llfldol |lll ill | «r ««| |W|si
O.-vclnnd !. I " naomK
Itlelitnoiiil
Atlanta JrV"-,
M in.len'poiIh" ...l. . . "oT*5«"
kn¦¦ niih < i»y
Dallas
Son I 'ra ncinco !!!'.'.!! "*'"'1

¦I I *1,1111!

Regional Bank Opens!
Congratulations!

Our prediction is that there will not be a
better run Federal Bank iii the United States
than the Federal Reserve Bank of Richmond.

Virginia Trust Co.
"The Safe Executor."
RICHMOND, VA.

Our Own Resources - - - $2,700,000
Investments Held in Trust - - $5,000,000

Established 1892.
NoYtMitltcr 10, 11)11. »

ACT WILL MIMICS
IMLf IMPOSSIBLE

Comptroller of the Currency .John
Skelton Williams Discusses

I New Lu\v.a
MAIvIjS ltKSI'ONHtt TO DEMANDS

Says New Currency Measure Is Kssen-
ttally Democratic, and Looks to
Decentralization of Direct Control
and Financial Self-Government.

"Wo believe one of the most vul-|liable ami beneficial effects of the Fed¬
eral reserve act will be to make such
panics as we have had in tho pAst vir¬
tually impossible." .

In drawlnR attention to this, as
among the more apparent beAcdts that
will proceed from tho now financial
order. Comptroller of the CurrencyJohn Skelton Williams points out tho
great weakness of the banking- sys¬
tem which it supplants. In common
with practically every student of the
Federal reserve act, Mr. Williams be¬
lieves firmly that the currency systemwhich It provides will be clastic and
responsivo enough to changing de¬
mands, to lay low every fear of future
panics.
The comptroller continues:
"When there is confidence there can

be no panic. The panic is, as its name
signifies, fear, distrust. When tho
people know that their financial insti¬
tutions are stable, that behind them
stands a Gibraltar of solid assets, that
checks will be honored on presentation
and thai their ileposits arc safe, there
is no fear or doubt. It is a familiar
maxim that a bank is like a woman's
reputation, likely to be injured by the
faintest whisper. When banks have
behind them substantially the com¬
bined strength of all other banks, and
supplies of currency ready to answer
their needs, limited practically onlyby their valid values, malice cannot
invent, nor credulity or ignorance ac¬
cept reports to drag them down.
nutposto to i-:\mii<k laws of

TKADK TO WOHK SMOOTHLY
"The Federal reserve act's purpose is

to enable the natural and just laws
of trade, beautiful and symmetricalland sane when undisturbed.us is tho
law of gravity.to work to their re-

(.suits naturally and smoothly. It will
provide no, artificial stimulant or prop.!It will remove artificial barriers to
prosperity, unnecessary burdens, perils
and impediments. It cannot provide
immunity from such disasters as short
crops, great llres or earthquakes, or
disorders at home or complications
abroad. It will, we think, restrain the
effects of these within the limits of
the unavoidable and pnevent them from
being exaggerated and wantonly mag¬
nified in their effects. Wc cannot see
how it is possible with this law that
we can undergo again the dismal, man-|killing, heart-racking conditions of
1907 and 1S93 and other panic years,
when money could not he borrowed for
any emergency or oil any collateral or
terms; or that It will hereafter be
within the power of any gi-oup or fed-]oration of financiers, however ravenous,
cruel or crazed, to force a panic or
conditions to cause one; for the moneysupply may not hereafter be im¬
pounded. locked up or deviated from its
channels; but should rise irresistiblyto tho level of tho necessity.
"This new currency measure Is dem¬

ocratic essentially. It looks to decen¬
tralization of direct financial control,to financial local self-government so
far as is consistent with stability and
tho general safety: to a currencywhich will bo worth its face value
everywhere, which will be based onthe actual values it purports to repre-sent, as well as the faith and creditof the general government, and which

yot will bo clastic expanding; to meet
needs where and when they develop,receding whon not needed; a system
fltted to meet any emergency; moving
smoothly and; noiselessly for the or¬
dinary uses of business in tranquil
times."

FIRST GREAT CHANGE
IN LAST FIFTY YEARS'

(Continued From First Pago.)
to his suggestion that the banks ho
ready for business to-morrow. In
every district, ho said, the member
hanks had joined in an earnest eiTort
to open tho system under the most
auspicious circumstances.

EM5VENTTI DISTRICT IIANl\
IIA S *1,1)00,000 available

DALIiAS, TEXAS, November 15..
With approximately $1,000,000 in Bold
available, tho Federal roservo bank of
tho Eleventh District will bogin oper-
ations here to-morrow with a member¬
ship of 774 hanks in Oklahoma, Louis¬
iana, Arizona, New Mexico and Texas.
Th« opening of the ^reserve bank Is
expected also to causo ihe release of
about $25,000,000 to borrowers in the
Southwest.
Simultaneously, an active campaign

for the holding of cotton will be under¬
taken by the business men "of Texas.

ATLANTA BBANK OPENS
WITH »4,«00,000 IN DEPOSITS

ATLANTA. CJA., November 15..TI19 ]Federal Iteserve Bank for tho sixth dis¬
trict will open here to-morrow with
$4,000,000 In deposits expected in a
few days, the amount representing the
llrst installment of the subscription of
the member banks. Of this sum $780,-
000 in gold or gold certificates Is al¬
ready on hand. The remainder will bo
in Lawful money, as described by tho
Federal reserve act.

REVIEW OF WEEK IN COTTON
NEW ORLEANS, November 15..The

principal event of the weak In the cot¬
ton market here was tho decision to
reopen tho future trading this week,
In preparation for the reopening, there
was considerable liquidation of futures,
which was accomplished at the expense
of values. On Monday, January In this
market sold as high as 7.67. The de-
cline was steady, and fairly Bteady
until Friday, until the prices touched
7.45. Spots took Just the opposite
course, rlsjlng from 7 o-lfi to 7 3-4 dur¬
ing the week.
With considerations as they are, |

New York "Listed" Stocks
Bought and Hold

Writ® or Telegraph for Particulars.

W. H. CLARK
67 EXCHANGE Pl.ACK. N'l'.W YORK

trader* hardly knew wliut to expectwith the resumption of future trading.Hulls cannot believe In much of a dc-
cllno with middling cotton in thin
market at a premium of a quarter of
a cent, or moro of January contracts.
On tho other hand, boars bolievo tlmt
the market will witness consldorablo
selling from the liit*Tlo«* during tho
llrst week of business.
Undoubtedly muoh will depond upon

how the spot markets net. In all
events, unless strong dcvelopmontsabroad are reported, it is not belioved
that very big markets will be seen be-

cause heavy trading at first -will bn
frowned upon. It is not desirod that
anything: happen which would neces¬
sitate another closing down.

Itf Is not believed that the now style
of contract conforming to the United
states cotton figures act will, make
much. If any, difference in trading.
The local trade cannot seo any mate¬
rial dlffercncc- between the old stylo
New Orleans cotton options and the new
style optional government contract, and
few brokers believe that In actuul
trading the new contract will work
any chnugo In this .market.

Mortgages
.

'

K
We can make you at present the splendid offer¬

ing of 8 per cent on property in Atlanta, the Gate
City of the South. We are enabled to do this be¬
cause of the present financial stringency and the
extraordinary demand for money in this section
of the country.

This, however, is only a temporary condition.
With the early opening of the Regional Bank, the
completion of the Cotton Fund and the probable
resumption of business on the Exchange, condi¬
tions will again approach the normal. It will then
be extremely difficult to place an 8 per cent mort¬
gage. Hence*it devolves upon you to take advan¬
tage of the unusual situation immediately.

/

Our appraisals are made by experts, and every
mortgage lis placed on 40 per cent to 50 per cent the
actual valuation. To prove the efficiency of our careful
system, we need only mention the fact that in the
twenty years we have been in business our clients have
never lost a dollar in either principal or interest.

We shall be glad to send you a full list of Virginia
references and our booklet, "First. Mortgage Loans on
Ileal Estate."

GREEN, TILSON & McKINNEY
i Attorneys

1701-2-11-4-5-6-7-8-9 Hurt Bldg. ATLANTA, OA.

The World Looks Different to the Man With a Bank Account |He doesn't lie awake nights worrying over bills to be paid and expenses
to be met. JThe possession of money in the bank gives him confidence in himself, £
enables him to do better work and avoids a vast amount of worry and un- 5
pleasantness. * JIt is worth all the effort you can make to build up a bank account. jjworth denying yourself present pleasures, for they will be returned to you S
twofold. '

We pay 3 Per Cent Compound Interest on Saving Accounts, computed ^twice a year. ,
.

. >

THE CENTRAL NATIONAL BANK j"IN THE COMMERCIAL CENTRE," 307 EAST BROAD ST. £
L £ffra^lTHaHTIl'X'ffrflHH1in~^«~rrrrirr i i i i n n r

STATEMENT OF

American National Bank
RICHMOND, VIRGINIA,

November 12, 191*4.

RESOURCES
Lou us and Discounts $5,661,139 69
Commercial Paper with

V. S. Treasurer 641,543 80

Bonds -with U. S. Treasurer
Other Bonds and Securities.
Stock in Federal Reserve Rank
Ranking House
Subscription to $100,000,000 Gold Fund.
Cash, Due from Banks and U. 8. Treas¬

urer

6,302,683 40
1,340,085 00
454,538 19
16,000 00

329,974 62
15,750 00

1,517,750 50

$10,007,681 80

LIABILITIES
Capital :.. .$1,000,000 00
Surplus and Profits 715,376 68
Circulation 1,649,000 00

Deposits 5,466,244 41
Rond Account 606,175 00
Rills Payable and Rediscounts 507,329 51
Reserved for Unearned Interest 63,556 20

$10,007,681 80

WM. C. CAMP.
G. C. DULA,
JAMES R. GORDON,
EDGAR G. GUNN,
R. IT. ITARWOOD,

DIRECTORS
WALLER HOLLADAY,
LUTIIER H. JENKINS,
W. J. PARRISII,
M. C. PATTERSON,
II. W. ROUNTREE,

OLIVER J. SANDS,
J. O. SCOTT,
EMMETT SEATON,
T. GARNETT TABB.
CHAS. E. WHITLOCIv.

OFFICERS
OLIVER J. SANDS, President.

II. >V. ROUNTREE, Vice-President.
WM. C. CAMI', Vice-President.

WALLER HOLLADAY, Yicc-Prcsideiit.

O. BAYLOR HILL, Cashier.
D. W. DURRETT, Assistant \Cashier.

STAFFORD II. PARKER, Assistant Cashier.
G. A. PEPLE, Assistant Cashier.


